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DQGSHRSOHZKRSHUIRUPYDULRXVDFWLYLWLHVHVSHFLDOO\ WKHWUDGLQJRIJRRGVVHUYLFHVPRQH\DQGGLUHFW LQYHVWPHQW
IURP01&VDQG&01&LQRQHFRXQWU\WRDQRWKHULQWKHZRUOGVKRZVWKHUHKDVEHHQDIXQGDPHQWDOFKDQJHLQWKH
LQWHUQDWLRQDOWUDGLQJV\VWHPWKDWFDQJLYLQJSRVLWLYHDQGQHJDWLYHPXOWLSOLHUHIIHFWVRQGLIIHUHQWFRXQWULHV
7KHUROHRIZHVWHUQFRXQWULHVLQFOXGLQJWKH8QLWHG6WDWHV86LQWKHZRUOGHFRQRP\JOREDOL]DWLRQLVGRPLQDQW
LIFDOFXODWHGEDVHGRQPDUNHWH[FKDQJHUDWHUHDFKHGRIWKHWRWDO*'3RIWKHZRUOG,WPHDQVWKDWDTXDUWHURI
WKHZRUOGHFRQRP\GRPLQDWHGE\WKH8QLWHG6WDWHV86VRWKDWZKHQWKH86HFRQRP\LVSDUDO\]HGLWFDQOHDGWRD
PXOWLSOLHUHIIHFWWRRWKHUFRXQWULHV(XURSH-DSDQHWF*OREDOL]DWLRQPDNHVWKHZRUOGHFRQRP\PRUHRSHQVRWKDW
LIDQDUHDDWWDFNHGE\WKHHFRQRPLFFULVLVWKHFULVLVZRXOGTXLFNO\HQWHULQWRHFRQRPLFUHJLRQVLQWKHZRUOGEHFDXVH
WKHZRUOGHFRQRP\ LVJOREDO DQGRSHQQRWSURYLGH ILOWHUV WKDW DUH DXWRPDWHG LQRUGHU WRZLWKVWDQGDQ\HFRQRPLF
SUREOHPVRUWKHHFRQRPLFFULVLVZKLFKRFFXUUHGLQDQHFRQRPLFDUHDWKDWZLOOVWULNHLQWRRWKHUHFRQRPLFDUHDVLQWKH
ZRUOG
*OREDOL]DWLRQPDNHV WKHZRUOG HFRQRP\ LV EHFRPLQJPRUH LQWHJUDWHG ERWK LQSXWV WHFKQRORJ\ FDSLWDOL]DWLRQ
KXPDQUHVRXUFHVLQIRUPDWLRQHQHUJ\DVZHOODVPDUNHWRXWSXWJHQHUDWHGE\YDULRXVHFRQRPLFUHJLRQVLQWKHZRUOG
&RQVHTXHQWO\LIDQDUHDLQWKH8QLWHG6WDWHV86DWWDFNHGWKHHFRQRPLFFULVLVWKHQDOOLQSXWWKDWRULJLQDOO\KDGEHHQ
LQYHVWHGLQWKHIRUPRIGLUHFWLQYHVWPHQWIURPWKH86ZLOOEHGUDZQEDFNWRWKH86LQRUGHUWRUHVWRUHWKHHFRQRPLF
FULVLVVXIIHUHG.XQFRUR7KLVDFWLRQUHVXOWHGLQPDQ\OD\RIIVRFFXUUHGPDVVLYHO\IURP86FRPSDQLHV WKDW
SRYHUW\DWWKHZRUOGOHYHOLQFUHDVHG
6LPLODUO\LWVPDUNHWZKHQDFULVLVDWWDFNHGUHJLRQWKHQDXWRPDWLFDOO\WKHGHPDQGIRUJRRGVDQGVHUYLFHVLQWKH
UHJLRQKDVGHFUHDVHG$V D UHVXOW WKHQXPEHU DQGYDOXHRI H[SRUWVRIRWKHU UHJLRQVRI WKHZRUOG DOVRGHFUHDVHG
&XUUHQWO\ WKH HFRQRPLF LQWHJUDWLRQ LQ WKH JOREDOL]DWLRQ LV GHYHORSHG TXLFNO\ KLW UHJLRQV LQ WKHZRUOG HFRQRP\
EHFDXVHRIWKHVXSSRUWRIWHFKQRORJLFDOSURJUHVV6FXPSWH7KHUHIRUHDIXUWKHUVWXG\RQWKHPHUJLQJRIWKH
YDULRXVFRXQWULHVLQIUHHWUDGHLVHVVHQWLDOWREHH[SODLQHGDQGDQDO\]HG

/LWHUDWXUHUHYLHZ

$OODKVD\VLQWKH4XU
DQ$O+XMXUDWSDUDJUDSKZKLFKUHDGVDVIROORZV³2PDQNLQG:HKDYHFUHDWHG\RX
IURPDPDOHDQGDIHPDOHDQGPDGH\RXLQWRQDWLRQVDQGWULEHVWKDW\RXPD\NQRZRQHDQRWKHU9HULO\WKHPRVW
KRQRUDEOHRI\RXZLWK$OODKLVWKDWEHOLHYHUZKRKDV$W7DTZD,HRQHRIWKH0XWWDTXQWKHSLRXV9HULO\$OODK
LV$OO±NQRZLQJ$OO$ZDUH´$O+XMXUDWSDUDJUDSKWKDWLPSOLHVWKDW*RGFRPPDQGHGWRNQRZHDFKRWKHULQRUGHU
WRFRRSHUDWHLQDOOUHVSHFWVHGXFDWLRQKHDOWKHWFLQFOXGLQJFRRSHUDWLRQLQHFRQRPLFDQGWUDGHDFWLYLWLHV
7KHPLQGVHWRIWKHFODVVLFDOHFRQRPLVWVZDVSXEOLVKHGLQDERRN7KH:HDOWKRI1DWLRQVLQWKDWUHPDLQVLQ
KXPDQWKRXJKWVZRUOGZLGHXSWRQRZ3UHVVPDQ7KHHVVHQFHRIWKHWKRXJKWRI6PLWKFRQWDLQVWKUHHHOHPHQWV
IUHHGRPWKDWHYHU\RQHKDVWKHULJKWWRSURGXFHVHOOSURGXFWVZRUNDQGLQYHVWVHOILQWHUHVWWKDWHYHU\RQHKDV
WKHULJKWWRHVWDEOLVKDEXVLQHVVFRPSHWLWLRQWKDWHYHU\RQHLVHQWLWOHGWRFRPSHWLQJLQWKHSURGXFWLRQDQGWUDGHLQ
JRRGVDQGVHUYLFHV6PLWKVDLGLIWKHWKUHHHOHPHQWVZHUHFRYHUHGLWZLOOFUHDWHFRPIRUWVDWLVIDFWLRQIXOILOOPHQWRI
WKHYDULRXVLQWHUHVWVRIDOOFRPSRQHQWVRIWKHHFRQRPLFV\VWHPLQVRFLHW\
7KHPLQGVHWRIWKHV\VWHPRIPHUFDQWLOLVPLQ(QJODQGDUHVWLOOVWRUHGLQWKHKXPDQPLQGXSWRQRZDUJXHWKDW
ZHDOWKFRQVLVWVRIPRQH\LQWKHIRUPRIJROGDQGVLOYHUVRWKH\WU\WRH[SRUWPRUHDQGUHVWULFWLPSRUWVLQRUGHUWRVDYH
PRQH\ 0HUFDQWLOLVP V\VWHP SROLF\ RQ WKH LPSRVLWLRQ RI KLJK WDULIIV DQG WUDGH UHVWULFWLRQV RSSRVHG E\ 6PLWK
$FFRUGLQJWR6PLWKWKHDWWHPSWWREDODQFHWKHWUDGHLVXQUHDVRQDEOH6PLWKWDONHGDERXWWKHQDWXUDODGYDQWDJHVRID
FRXQWU\RYHURWKHUFRXQWULHVLQWHUPVRISURGXFWLRQRIJRRGV6PLWKH[SODLQHGJUDSHVFDQEHJURZQLQ6FRWODQGZLWK
WKHXVHRIJUHHQKRXVHWHFKQRORJ\DQGKHDWLQJEXWWKHFRVWRIWKHZLQHSURGXFWLRQUHDFKHVWLPHVFRPSDUHGZLWKWKH
ZLQHLPSRUWHGIURP)UDQFH7KHTXHVWLRQWKDWDULVHVLVGRHVLWPDNHVHQVH"ODZSURKLELWLQJWKHLPSRUWIURPRWKHU
FRXQWULHV
$FFRUGLQJWR6PLWKWKHSROLF\RIPHUFDQWLOLVPV\VWHPRQO\JHQHUDWHVSURVSHULW\DQGSURILWVIRUPDQXIDFWXUHUVDQG
PRQRSRO\KROGHU DORQH ,WPHDQV WKDWPHUFDQWLOLVPSROLFLHVGRQRW IDYRU WKH FRQVXPHU7KH FRQVHTXHQFHVRI WKH
V\VWHPRIPHUFDQWLOLVPLVWKHDFFXPXODWLRQRIJROGDQGVLOYHULVDVRXUFHRIZHDOWKIRUWKHULFKDQGPLJKW\EXWWKHQ
ZKDW WKHVRXUFHVRIZHDOWK IRURUGLQDU\SHRSOHDQGIRU WKHZKROHQDWLRQ"7KLV LV WKHPDLQHFRQRPLFSKLORVRSK\
SURSRVHGE\6PLWK7KH:HDOWKRI1DWLRQVLVQRWMXVWWKLQNLQJDERXWWKHIUHHWUDGHJOREDOL]DWLRQEXWDOVRWKHLGHD
RIWKLQNLQJDERXWKRZWKHZKROHQDWLRQVLQWKHZRUOGSURVSHU
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+RZSURGXFWLRQDQGWUDGHRSHQLQJSURVSHULW\"6HYHUDODQVZHUVRI6PLWKDUHWRVSHFLDOL]HLQRUGHUWRLQFUHDVH
SURGXFWLYLW\VHDUFKLQJIRUQHZPDUNHWVDEURDGWRVXSSRUWWKHGHYHORSPHQWRIVSHFLDOL]DWLRQRUGLYLVLRQRIODERU
SURFHVVZRUNKDUGPDNHVDYLQJVWKURXJKDYDULHW\RILQQRYDWLRQVWKDWWKHJOREDOOHYHORISURGXFWLRQIURP\HDUWR
\HDULQFUHDVH
5HVHDUFKPHWKRGRORJ\
7KLVSDSHULVLQWHQGHGWRGHVFULEHJOREDOL]DWLRQLQWKHSHUVSHFWLYHRI,VODPDQGHFRQRPLFH[SHUWVWKHUHIRUHWKH
H[DFWPHWKRGXVHGWRUHVSRQGWRWKHVHREMHFWLYHVLVDGHVFULSWLYHUHVHDUFKPHWKRGZKLFKLVDPHWKRGWKDWUHYHDOV
LQIRUPDWLRQDVLWLVHQFRXQWHUHGLQHDFKFRQFHSWERWKKLVWRULFDOO\DQGHPSLULFDOO\7KHGDWDXVHGLVGDWDWLPHVHULHVLV
FRPSLOHGKLVWRULFDOGDWDIURPWLPHWRWLPHDERXWWKHHYHQWVWKDWRFFXUUHGRQJOREDOL]DWLRQ7KHVRXUFHRIWKHGDWDXVHG
LVWKH4XUDQ$O+DGLWKDQGWKHGRFXPHQWYDULRXVHFRQRPLFHYHQWVIURPERWKRIGRPHVWLFDQGJOREDODQGDOVRVRXUFHV
IURPERWKRI WKHELEOLRJUDSK\DQGQHZVIURPYDULRXVPHGLD WHOHYLVLRQDQG LQWHUQHW7KH WRROVXVHG WRDQVZHU WKH
SXUSRVHRIWKLVUHVHDUFKLVWKHDQDO\VLVRIWKHUDWLRLHE\FRPSDULQJWKHYDULRXVHYHQWVRIHDFKYDULDEOHVWXGLHGDQG
WKHQSHUIRUPWKHHFRQRPLFLQWHUSUHWDWLRQRIWKHYDULRXVILQGLQJV
5HVXOWV
$FFRUGLQJWRHVWLPDWLRQDQGGLVFXVVLRQRIWKHYDULRXVJURXSVH[HFXWLYHOHJLVODWLYHHQWUHSUHQHXUVDQGDFDGHPLFV
IURPXQLYHUVLWLHVVKRZLQJERWKRQ0HWUR79DQG792QHWKHUHDUHSHRSOHZKRDUJXHGRSWLPLVWLFDQGVRPHDUHRI
WKHYLHZSHVVLPLVWLFDERXWIXQGDPHQWDOFKDQJHVLQWKHLQWHUQDWLRQDOWUDGHNQRZQDVJOREDOL]DWLRQ7KHRSWLPLVWVDUJXH
WKDW JOREDOL]DWLRQ DV DQ RSSRUWXQLW\ WR LQWURGXFH WKH FXOWXUH DQG WKH WHDFKLQJV RI ,VODP WKURXJKRXW WKHZRUOG E\
GLVSOD\LQJ WKH H[HPSODU\ RI 3URSKHW 0XKDPPDG LQ WUDGH PRQRWKHLVP VLPSOLFLW\ KRQHVW\ DQG HWKLFV
0DVKGXURKDWXQDQGKRSHVWREHFRPHDEHWWHUKXPDQEHLQJ*OREDOL]DWLRQZLOOSURYLGHDFRPSHOOLQJEXVLQHVV
RSSRUWXQLW\ DQG LV DEOH WR SURYLGH D PDUJLQ IRU HDFK SHUVRQ FRPSDQ\ WKDW GR IUHH WUDGH DQG ZLOO SURYLGH DQ
RSSRUWXQLW\IRUDOOGHYHORSLQJFRXQWULHVWRFDWFKXSLQHFRQRPLFDQGVRFLDOGHYHORSPHQWRIWKHGHYHORSHGFRXQWULHV
6XJLDQWR7KHUHE\WKURXJKJOREDOL]DWLRQHFRQRPLFDFWRUVZLOOEHPRUHOLNHO\WRILQGQHZPDUNHWVHJPHQW
IRUEXVLQHVVUDZPDWHULDOVDQGODERUDUHFKHDSHUWKDQWKRVHDYDLODEOHLQWKHFRXQWU\RSWLPL]DWLRQRIDJULFXOWXUDO
ODQGGXHWRWKHEURDGPDUNHWWKHWUDQVIHURIWHFKQRORJ\DQGQHZNQRZOHGJH$OOWKHVHFRQYHQLHQFHVFDQHQFRXUDJH
WKHJURZWKRIRXWSXW LQ WKHHFRQRP\*OREDOL]DWLRQ LVH[SHFWHGWR VSXUHFRQRPLFJURZWK LQPDQ\FRXQWULHVERWK
GHYHORSLQJDQGSRRUFRXQWULHVDQGGHYHORSHGFRXQWULHV
6DPWRLVDSDLQWHUILJWUHHVDQGROLYHWUHHVLQWKHFLW\RI<RJ\DNDUWD,QGRQHVLDLVWDNHQDVDQH[DPSOHWRH[SODLQ
JOREDOL]DWLRQLVDQDWWUDFWLYHEXVLQHVVRSSRUWXQLW\EHFDXVH6DPWRPDQDJHGWRHDUQDURXQGPLOOLRQPLOOLRQSHU
PRQWKIRUSDLQWLQJH[SRUWLQJWR,VUDHO$QRWKHUH[DPSOHLV&KLQD$JUHHPHQW)UHH7UDGH$VLDQ&$)7$WUDGHDQG
LQYHVWPHQWFRRSHUDWLRQWKHJRYHUQPHQWRI,QGRQHVLDDQG&KLQDZHUHDEOHWRLQFUHDVHWKHYDOXHRI,QGRQHVLDQH[SRUWV
WRLQ-DQXDU\DQGWKHHVWDEOLVKPHQWRI6WDQGDUG1DWLRQDO,QGRQHVLD61,FDQEHQHILWERWKFRQVXPHUVDQG
SURGXFHUVUHDFKDUDQJHRIPLOOLRQWRPLOOLRQSHUPRQWK0HWUR79
,QFRQWUDVW WR WKHHFRQRPLVWVZKREHOLHYH WKHSHVVLPLVWLF WKH\JLYHDVHQVHRIJOREDOL]DWLRQDVD WKUHDW WR WKH
H[LVWHQFHRIDEXVLQHVVRUDFRXQWU\EHFDXVHRIJOREDOL]DWLRQFDQKDUPHYHU\JRYHUQPHQWHYHU\FRUSRUDWLRQWKDWKDV
QRWEHHQVWURQJHQRXJKWRIROORZWKHFRPSHWLWLRQLQWKHIUHHPDUNHWLQWKHWUDGLQJV\VWHPWKDWKDVEHHQJOREDOL]HG
-RKQ3LOJHU*OREDOL]DWLRQFDQOHDGWRWKHZHDNHQLQJRIWKHLQVWLWXWLRQVRIWKHQDWLRQDOHFRQRP\6XJLDQWR
DQGSURYLGHVWKHRSSRUWXQLW\IRUGHYHORSHGFRXQWULHVWRSXWSUHVVXUHRQGHYHORSLQJFRXQWULHVWKURXJKFKDQJHV
WRH[LVWLQJUXOHVLQDFFRUGDQFHZLWKWKHGHVLUHG.ZDNZDE\JOREDOSRZHUVVXFKDV01&DQG&01&7UDGH
OLEHUDOL]DWLRQLVDQHZIRUPRIFRORQL]DWLRQRIWKHFRXQWU\QRUWKRQVRXWKHUQVWDWHV6RHQDQGDU)RUHLJQGLUHFW
LQYHVWPHQWLQWKHV\VWHPRIJOREDOL]DWLRQFDQDOVREHGHWULPHQWDOWRWKHSHRSOHLIWKHJRYHUQPHQWGRHVQRWSUHSDUHIRU
HDUO\SURWHFWLRQLQDQWLFLSDWLRQRIDYDULHW\RISRVVLEOHHQYLURQPHQWDOLPSDFWVWKDWRFFXUDVDUHVXOWRIWKHQHJDWLYH
IRUHLJQLQYHVWPHQW)',
)UHHSRUW LQ 3DSXD DQG $FHK ([[RQ LV HPSLULFDO HYLGHQFH WR H[SODLQ WKH WKRXJKW RI HFRQRPLVWV ZKR EHOLHYH
SHVVLPLVWLFDERXWJOREDOL]DWLRQEHFDXVHERWKIRUHLJQLQYHVWPHQWSURMHFWV)',LVFDXVLQJHQYLURQPHQWDOGDPDJHWR
WKHGHWULPHQWRIWKHVXUURXQGLQJFRPPXQLW\6LPLODUO\GXHWRWKHLQFHVVDQWIRUHLJQSURGXFWVWKDWHQWHUVXFKDYDULHW\
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RIGUXJVKHUEVWH[WLOHVWZRZKHHOHGYHKLFOHV9LDU-DLOLQJ.70FKLOGUHQ
VWR\VPRELOHSKRQHJDUOLFIURP&KLQD
WR,QGRQHVLDPDGHDVLPLODUEXVLQHVVLQ,QGRQHVLDWRVWUHVVLQIDFHFRPSHWLWLRQLQWKHPDUNHW7KLVSKHQRPHQRQEHFDPH
WKHUDWLRQDOHHPHUJHQFHSHVVLPLVWLFYLHZRIJOREDOL]DWLRQ
:K\JOREDOL]DWLRQLVVHHQDVDWKUHDWWRWKRVHZKRDUJXHGSHVVLPLVWLFEHFDXVHJOREDOL]DWLRQLPSOHPHQWOLEHUDO
HFRQRPLFV\VWHPFDSLWDOLVWZKRKDVDZHDNQHVVZKHUHWKHRZQHURIDVWURQJFDSLWDOFHUWDLQO\WHQGVWRZLQZKHQ
FRPSHWLQJZLWKWKHRZQHUVRIZHDNFDSLWDOLQWKHIUHHPDUNHWWKXVFUHDWLQJRSSRUWXQLWLHVWKDWWKHULFKJHWULFKHUDQG
WKHSRRUEHYHU\SRRU6RFLDOLPSDFWLQFRPHGLVWULEXWLRQLVXQHYHQHQYLURQPHQWDOGDPDJHDQGWKHHFRQRPLFLPSDFW
LVYHU\KLJKVXFKDV WKHGHFOLQLQJ*'3DQGWD[HVHVWLPDWHGWHQGVWR ORZHUWKHOHYHORIVRFLDOZHOIDUHUHVXOWLQJ
PXOWLSOLHUHIIHFWLVH[SHFWHGWRWHQGWRFDXVHVRFLDOXQUHVWLQWKHFRPPXQLW\VRLWFDQEHWKHFKDOOHQJHVRIWKHJOREDO
FDSLWDOLVW$KPDG
$OODKVD\VLQWKH4XU
DQ46$O+XMXUDWSDUDJUDSKZKLFKUHDGVDVIROORZV³2PDQNLQG:HKDYHFUHDWHG
\RXIURPDPDOHDQGDIHPDOHDQGPDGH\RXLQWRQDWLRQVDQGWULEHVWKDW\RXPD\NQRZRQHDQRWKHU9HULO\WKHPRVW
KRQRXUDEOHRI\RXZLWK$OODKLVWKDWEHOLHYHUZKRKDV$W7DTZD,HRQHRIWKH0XWWDTXQWKHSLRXV9HULO\$OODK
LV$OO±NQRZLQJ$OO$ZDUH´$O+XMXUDWSDUDJUDSKWKDWLPSOLHVWKDW*RGFRPPDQGHGWRNQRZHDFKRWKHULQRUGHU
WRFRRSHUDWHLQDOOUHVSHFWVLQFOXGLQJFRRSHUDWLRQLQHFRQRPLFDFWLYLWLHVDQGWUDGHERWKLQWHUJRYHUQPHQWDOLQWHU
01&LQWHU&01&DQGEHWZHHQFRPPXQLWLHVWKDWDOORI\RXZLOOJHWEHQHILWDQGVDWLVIDFWLRQ$VHPSLULFDOHYLGHQFH
$OODKFRPPDQGV0XVOLPVWRWKHSLOJULPDJHLQWKHKRO\ODQGRI0HFFDZKHUHDOOJOREDOQDWLRQVJDWKHUWRZRUVKLS
$OODK
7KHSURFHVVRIJDWKHULQJRI0XVOLPVDURXQGWKHZRUOGLQWKHKRO\ODQGRI0HFFDDQG0HGLQDDUHSXVKLQJWKH
JOREDOEXVLQHVVWUDQVDFWLRQVVXFKDVHPHUJLQJGHPDQGDQGVXSSO\WUDQVSRUWEXVLQHVVRIYDULRXVDLUOLQHFRPSDQLHV
LQWKHZRUOGIRUWKHSXUSRVHWRWKHFLW\RI0HFFDDQG0HGLQDDUHFRPSHWLQJLQWKHPDUNHWSODFHWKHHPHUJHQFHRI
GHPDQG DQG VXSSO\ RI WUDQVSRUW EXVLQHVV VXFK DV EXVHV EHWZHHQ WKH FLW\ RI0HFFD DQG0HGLQD DQG EHWZHHQ
FRXQWULHVVXFKDVIURPRQHFRXQWU\WR6DXGL$UDELDWKHHPHUJHQFHRIGHPDQGDQGVXSSO\QDPHO\KRWHOEXVLQHVV
YHQXH WKDW FRPSHWH LQ WKHPDUNHW  WKH HPHUJHQFH RI GHPDQG DQG VXSSO\ RI IRRG DQG EHYHUDJH EXVLQHVVHV RU
UHVWDXUDQWV WKDWFRPSHWH IRU WKHEX\HU3URSKHW0XKDPPDGDOVR WUDYHOV WRGLIIHUHQWFLWLHVDQGFRXQWULHVEULQJLQJ
PHUFKDQGLVH ,W LV DV HPSLULFDO HYLGHQFH WKDW ,VODP VLQFH WKH WLPH RI WKH 3URSKHW 0XKDPPDG KDV EHHQ GRLQJ
JOREDOL]DWLRQLQWKHWUDGH
*RG
VFRPPDQGWRNQRZHDFKRWKHUEHWZHHQWULEHVDQGQDWLRQVRIWKLVHDUWKFDQFUHDWHSURILWVVDWLVIDFWLRQDQG
PXWXDOEHQHILWRIDOOPDQNLQGLQWKHZRUOGWKXVFUHDWLQJKXPDQZHOIDUHLQWKHZRUOG(PSLULFDOHYLGHQFHWRH[SODLQ
WKLVILUVWDLUFUDIWLVWKHRXWSXWRIWKHUHVXOWVRIKXPDQLQWHOOHFWXDOLQWHOOLJHQFHRIDQDWLRQRUWULEHLQWKHFRXQWU\FDQ
EHHQMR\HGE\HYHU\RQHLQWKHZRUOGDVDPHDQVRIDLUWUDQVSRUWFDSDEOHRIFDUU\LQJSHRSOHDQGJRRGVIURPRQHSODFH
WRDQRWKHUYHU\TXLFNO\/LNHZLVHSKRQHLQFOXGLQJFHOOSKRQHVWHOHYLVLRQVZLWKSDUDEROLF,QWHUQHW%DQNLQJLWDOOLV
WKHNQRZOHGJHRI*RGZKLFKRQO\DIHZDUHJLYHQE\*RGWRWKHWULEHDQGWKHQDWLRQDQGWKHFRXQWU\GHVLUHGWRVXSSRUW
HDFKRWKHULQRUGHURIJOREDOL]DWLRQ
(PSLULFDOHYLGHQFHRI WKHEHQHILWVRIJOREDOL]DWLRQFDQEHGHVFULEHGE\VRPHSHRSOHDV%-+DELEL ,QGRQHVLDQ
LQWHOOHFWXDOVZKRZRUNHGLQ*HUPDQ\+HRZQVSDWHQWVLQWKHILHOGRIDLUFUDIWZLQJV&1%DVXNL(QGDK3UR\DQWR
ZRUNLQJRQ6RQ\PRELOH LQ6ZHGHQ WKHFUHDWRURI WKHYDULRXVIHDWXUHVRIFHOOSKRQHVVLQFHKDVSDWHQWV
1HOVRQ7DQVXZKRZRUNLQWKH8QLWHG6WDWHVWKHLQYHQWRURIKRZHIILFLHQWXVHRIHOHFWULFHQHUJ\LQWKH8QLWHG6WDWHV
0HWUR79.LFN$QG\
6HFRQGIRRGIUXLWVDQGYHJHWDEOHVWKDWDUHQRWDYDLODEOHLQDFRXQWU\FDQEHDYDLODEOHDQGHQMR\HGE\DYDULHW\RI
KXPDQEHLQJVLQRWKHUFRXQWULHVLQWKHZRUOGEHFDXVHRIWKHFRPPDQGRI*RGWRJHWWRNQRZRQHDQRWKHUDQGEHFRPH
LQYROYHGLQJOREDOL]DWLRQLQWKHWUDGHRIIUXLWVDQGYHJHWDEOHVWKDWFDQEHHQMR\HGE\WKHZRUOGFRPPXQLW\7KLUG
WKRVHZKRDUHQRWOXFN\LQRQHFRXQWU\FDQPRYHPLJUDWHWRRWKHUFRXQWULHVWRJHWMREVWKDWHDUQLQFRPHDQGEHDEOH
WR OLYHDGHFHQW OLIHEHFDXVHRIJOREDOL]DWLRQ(PSLULFDOHYLGHQFHVXJJHVWV WKDW WKHQXPEHURI,QGRQHVLDQZRUNHUV
7.,ZKRDUHOHVVIRUWXQDWHLQRXURZQFRXQWU\WRJHWMREVLQRWKHUFRXQWULHVVXFKDVLQ0DOD\VLD6DXGL$UDELD
-DSDQ+RQJ.RQJ7DLZDQDQGWKH86GXHWRJOREDOL]DWLRQ
)RXUWKWKHTXDOLW\RIKXPDQUHVRXUFHV+5RIDFRXQWU\WKDWLVORZFDQEHLPSURYHGE\OHDUQLQJPLJUDWHWR
RWKHUFRXQWULHVVXFKDVWKH86(XURSH-DSDQ$XVWUDOLD(J\SWWRDFTXLUHVFLHQFHDQGWHFKQRORJ\LQRUGHUWRJHW
6'0KLJKHUTXDOLW\VRDEOHWRGUDZXSQDWLRQDODQGUHJLRQDOGHYHORSPHQWSODQVDFFRUGLQJWRWKHQHHGVRIWKHSHRSOH
6REHFDXVHRIJOREDOL]DWLRQORZTXDOLW\KXPDQUHVRXUFHVFDQEHXSJUDGHGWRJRRGTXDOLW\KXPDQUHVRXUFHV

45 Dinarjad Achmad and Umiaty Hamzani /  Procedia - Social and Behavioral Sciences  219 ( 2016 )  41 – 46 
'LVFXVVLRQ

%DVHGRQWKH,VODPLFSHUVSHFWLYHJOREDOL]DWLRQSURYLGHVPRUHFKRLFHVWRSHRSOHWULEHQDWLRQVWDWHLQOLYLQJOLIH
WRERWKEXVLQHVVDQGVWDWH0DQ\SHRSOHFDQWDNHWKHRSWLRQWRPDNHWKHEHVWGHFLVLRQEDVHGRQWKHFULWHULDRIFKRLFH
WRDFKLHYHVDWLVIDFWLRQRSWLPDOSURILWDQGZHOIDUH,WPHDQVWKDWPDQ\FKRLFHVPDGHKXPDQNLQGFRPIRUWDEOHH[FLWHG
DQGKDSS\EHFDXVHRIDQHUURURIMXGJPHQWKDVEHHQGLVWULEXWHGWRHDFKDOWHUQDWLYHFKRLFHVFRQVHTXHQWO\WKHVPDOOHVW
ULVNWKHEHVWFKRLFHDQGVDWLVIDFWLRQWRHYHU\GHFLVLRQ
7KHUH DUH VRPH HFRQRPLVWV SHVVLPLVWLF RUZRUULHG E\ JOREDOL]DWLRQ7KLV LV EHFDXVH JOREDOL]DWLRQ FDQ FUHDWH
LQHTXDOLW\LQLQFRPHGLVWULEXWLRQDQGXQIDLUFRPSHWLWLRQLQJOREDOL]DWLRQ*OREDOL]DWLRQFDQPDNHDVWURQJEXVLQHVV
ZLOOEHVWURQJHUVRWKDWEXVLQHVVRUZHDNVWDWHVEHFRPHOHVVFRPSHWLWLYH7KLVPHDQVWKDWJOREDOL]DWLRQFDQSURYLGHD
SRVLWLYHPXOWLSOLHUHIIHFWDQGDOVRQHJDWLYHEHFDXVHLWLVEHOLHYHGWRLQFUHDVHWKHDPRXQWRISRYHUW\LQWKHZRUOG
0XOWLSOLHUQHJDWLYHHIIHFWVRIJOREDOL]DWLRQFDQEHPLQLPL]HGWKURXJKWKHUROHRIWKHLQGLYLGXDODVWKHSHRSOHDQG
WKHJRYHUQPHQW
VUROHDVDFRPPXQLW\OHDGHU3HUVSHFWLYHRI,VODPWHDFKHVWKHUROHRIWKHLQGLYLGXDODVWKHSHRSOHDQG
WKHJRYHUQPHQW
VUROHDVDOHDGHURISHRSOHPXVWSHUIRUPIRXUDFWLRQV)UHH\RXUVHOIIURPIRROLVKQHVVIRROLVKQHVV
LVXVXDOO\ LQWHUSUHWHGDVDSHUVRQZKRFDQQRWUHDGZULWHDQGFRXQW,VODPLF3HUVSHFWLYHLQWHUSUHWHGIRROLVKQHVVDV
SHRSOHZKRGRQRWXVHWKHPLQGSURSHUO\VXFKDVVRPHRQHZKRZRUVKLSVZRUNLQJJLYLQJDQGZRUVKLSQRWEHFDXVH
RI*2'EXWEHFDXVHWKH\ZDQWSRZHUSUDLVHDQGVDWLVIDFWLRQ
,IDSHUVRQKDVREWDLQHGWKHKLJKHVWHGXFDWLRQ3K'LQYDULRXVILHOGVRIVFLHQFHLIVWLOODGRUHDQGZRUVKLSWUHHV
URFNVDQLPDOVWKHQWKDWLVDYHU\IRROLVKPDQLQWKHZRUOGDQGLQWKH+HUHDIWHU=D]XOL0RUHDQGPRUHSHRSOH
XVHWKHPLQGJLYHQE\*RGWRKLPDQGWKHQWKHPDQZLOOEHDEOHWRGUDZXSLQLWLDWLYHVWUDWHJ\DSSURSULDWHDVWKH
SRZHUWRZLQWKHFRPSHWLWLRQLQWKHJOREDOPDUNHW)UHHLQJRQHVHOIIURPSRYHUW\8VXDOO\SRYHUW\LVGHILQHGDVD
SHUVRQZKRGRHVQRWKDYHDVVHWVHLWKHULQWKHIRUPRIDKRXVHPRQH\YHKLFOHVDVZHOODVVDYLQJVRWKHUZLVHWKHULFK
DUHWKRVHZKRRZQSURSHUW\DVVHW
%DVHGRQWKH,VODPLFSHUVSHFWLYHSHRSOHFRXQWU\WKDWFDWHJRUL]HGWKHULFKDUHSHRSOHFRXQWU\WKDWFOHYHUXVH
RIWKHSURYLVLRQRI*RGIRUFKDULW\WRKHOSWKHFRXQWU\SRRUSHRSOHZKRDUHRQWKHZD\WRJRRGQHVVWKHWUDYHOHU
SHRSOHFRXQWULHVLQYROYHGGHEWWKRVHQHZO\HPEUDFHG,VODPLFUHOLJLRQFRQYHUWVODYHVWKRVHZKRILJKWLQ$OODK
V
ZD\DVWRGHIHQGWKHUHOLJLRQILVDELOLOODKDQGWKHSHUVRQHQWLWOHGWRUHFHLYH]DNDW,IPRUHSHRSOHULFKFRXQWULHVLQ
WKHZRUOGZKR LQWHQG WR IUHH WKHPVHOYHV IURPSRYHUW\ LW LV H[SHFWHG WKDWPRUHDQGPRUHSHRSOH FRPSDQLHVDQG
FRXQWULHVLQWKHHUDRIJOREDOL]DWLRQZKLFKKHOSHDFKRWKHUVRWKDWWKHPXOWLSOLHUHIIHFWRIJOREDOL]DWLRQJLYHVSRVLWLYH
RUPXWXDOO\EHQHILFLDOWRERWKSDUWLHV:KHQWKHULFKKHOSWKHSRRUDQGWKHQWKHUHZDUGLVWKHUHZDUGRI*RGZKHUH
WKHSRRUFDQIHHOWKHTXLHWOLIHLQWKHZRUOGDQGFDQVROHPQO\ZRUVKLS*RG)UHHLQJWKHPVHOYHVIURPWKHGLVHDVH
WKHGLVHDVHLVXVXDOO\NQRZQDVWKHGLVUXSWLRQRIWKHIXQFWLRQRIWKHKXPDQERG\V\VWHPVVWDWHVWKDWFDQEHWUHDWHG
ZLWKHIIRUWHQGHDYRU
,VODPLFSHUVSHFWLYHYLHZGLVHDVHWKDWDIIHFWVERWKKXPDQVDVZHOODVDFRXQWU\LVWULDOVIURP*RGWRPDQQDWLRQ
LVDZDUHRIWKHJUHDWQHVVRI*RGDQGGHYRWHGDQGZRUVKLSZRUNLQJJLYLQJZRUVKLSVROHO\EHFDXVHRI$OODK3HRSOH
FRXQWU\WKDWDFWXDOO\VLFNUHFHVVLRQXQHPSOR\PHQWSRRUDQGGLIILFXOWWRWUHDWDUHWKRVHWKDWKDYHEHHQFORVHG
ORFNHGKLV H\HV HDUV DQGKLVKHDUW 46$O%DTDUDKSDUDJUDSK :LWK WKHPRUHSHRSOH  FRXQWU\ DZDUHRI WKH
JUHDWQHVVRI*RGWKHQ*RGZLOOEOHVVSHRSOHWKHFRXQWU\WRRSHQWKHH\HVRIKLVKHDUWWRPDNHHYHU\HIIRUWVRWKDW
PRUHSHRSOHFRPSDQLHVDQGFRXQWULHVDUHLQDKHDOWK\VWDWHLQWKHZRUOG,IDORWRISHRSOHFRPSDQLHVDQGFRXQWULHV
LQWKHZRUOGWKDWLVKHDOWK\LWZLOOEHPDQ\PRUHSHRSOHFRPSDQLHVDQGFRXQWULHVDUHVWURQJFRPSHWLQJLQWKHIUHH
PDUNHWGXHWRJOREDOL]DWLRQSURYLGHVPDQ\RSSRUWXQLWLHVRSWLRQVIRUZHDNHIIRUWVWRGHYHORSVWUHQJWKLQWKHIDFHRI
FRPSHWLWLRQ$YRLG\RXUVHOIIURPIDOVHKRRG,VODPKDVGHPRQVWUDWHGWKHVWUDLJKWDQGWUXHEXWWKHPDQPDQ\DUH
LPSDWLHQWVR ODSVHG LQWRDFWLRQIDOVHKRRGLQPHHWLQJ WKHQHHGVRI OLIHEHFDXVHSRLVRQHGE\ OLIHVW\OHPDWHULDOLVWLF
ZKHUHKLJKO\FRYHWHGE\KLVOXVWIRUIDPHSUDLVHSRZHUDQGZHDOWKWRMXVWLI\DOOPHDQV
7KHPRUHSHRSOHZKRDUHSDWLHQWDQGILJKWDJDLQVWHYLOWKHPRUHSHRSOHFRPSDQLHVDQGFRXQWULHVLQWKHZRUOGWR
OLYHDOLIHEDVHGRQWKHJXLGDQFHRIWKH3URSKHWOLYHG,IDORWRISHRSOHFRPSDQLHVDQGFRXQWULHVLQWKHZRUOGWKDWDUH
SDWLHQWWUXVWDQGVLQFHULW\LWZLOOEHOHVVSHRSOHFRPSDQLHVDQGFRXQWULHVZKLFKDUHULFKDQGSRZHUIXOZLOORSSUHVVRU
H[SORLWWKHSRRUDQGZHDNWRFRPSHWHLQWKHIUHHPDUNHW7KLVLVEHFDXVHJOREDOL]DWLRQSURYLGHVPDQ\RSSRUWXQLWLHV
RSWLRQVRIPXWXDOO\EHQHILFLDOFRRSHUDWLRQIRUWKHZHDNJHWDORDQWRPRYHWKHZKHHOVRIWKHHFRQRP\DQGIRUWKH
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VWURQJDQGWKHULFKZLOOJHWUHDVRQDEOHDGGHGYDOXHIURPSDVVLYHWRDFWLYHFDSLWDODQGJDLQQHZPDUNHWVVRWKDWWKH
ZRUOGHFRQRP\EHFRPHVPRUHSURGXFWLYH
&RQFOXVLRQ
%DVHGRQWKHUHVXOWVRIWKHUHYLHZDQGWKHHPSLULFDOHYLGHQFHSUHVHQWHGLQWKLVSDSHUVRPHFRQFOXVLRQVFDQEH
GUDZQWKHILUVWLQGLYLGXDOEHKDYLRU01&&01&DQGWKH6WDWHZLOOGHWHUPLQHWKHPXOWLSOLHUHIIHFWVRIJOREDOL]DWLRQ
$FFRUGLQJWRWKHSHUVSHFWLYHRI,VODPLIDQLQGLYLGXDO01&&01&DQG6WDWHOHDGHUVDUHVWLOODORWRIIRROLVKSRRU
VLFNDQGIDOVHKRRGLQLQWHUDFWLQJLQDIUHHPDUNHWJOREDOL]DWLRQWKHYLHZRIHFRQRPLVWVDPRQJWKHSHVVLPLVWVLVWUXH
WKDWJOREDOL]DWLRQLVDWKUHDWWRWKHH[LVWHQFHRIWKHSRRUDQGZHDNEHFDXVHVWURQJH[SORLWWKHZHDNDQGWKHSRRUJHWWLQJ
SRRUHU 6HFRQG &RQYHUVHO\ LI DQ LQGLYLGXDO 01& &01& DQG 6WDWH OHDGHUV WU\ WR FRQWLQXH HIIRUWV WR ILJKW
IRROLVKQHVV SRYHUW\ SDLQ DQG IDOVHKRRG LQ LQWHUDFWLQJ LQ D IUHH PDUNHW JOREDOL]DWLRQ WKHQ WKH YLHZ DPRQJ
HFRQRPLVWV WKDWRSWLPLVWLF LV WUXH WKDWJOREDOL]DWLRQ LVDQRSSRUWXQLW\IRUSHRSOHFRPSDQLHVDQGFRXQWULHV WRJDLQ
PDUJLQRIJOREDOL]DWLRQVRWKDWPDQ\SHRSOHZLOOJHWWKHXOWLPDWHVDWLVIDFWLRQWKHFRPSDQ\ZLOOREWDLQDQRSWLPDO
PDUJLQDQGWKHFRXQWU\ZLOOKDYHDPRUHSURVSHURXVSHRSOH7KLUGEDVHGRQWKHSHUVSHFWLYHRIZHVWHUQHFRQRPLVWV
$GDP6PLWKSURGXFWLRQDQGIUHHWUDGHZLOOFUHDWHWKHZHOIDUHRISHRSOHWKURXJKRXWWKHZRUOGLISHRSOHFRPSDQLHV
DQGQDWLRQVDUHFDUU\LQJRXWDFWLYLWLHVLQWKHIUHHPDUNHWJOREDOL]DWLRQKDVDJRRGPRUDO)RXUWKWKHRSLQLRQDPRQJ
HFRQRPLVWV WKDWSHVVLPLVPGHPDQGHG WKDW&KLQD$JUHHPHQW)UHH7UDGH$VLDQ&$)7$LVFDQFHOHGRU ,QGRQHVLD
PXVWFRPHRXWRIJOREDOL]DWLRQDUHZURQJEHFDXVHWKHPXOWLSOLHUQHJDWLYHHIIHFWVRIJOREDOL]DWLRQLVQRWWKHFDXVHEXW
WKH UHVXOW VR WR DYRLGPXOWLSOLHU QHJDWLYH HIIHFWV RI JOREDOL]DWLRQ QRW JOREDOL]DWLRQ VKRXOG EH GHVWUR\HG EXW WKH
EHKDYLRURIWKHSHUVRQSHRSOHLQWKHFRPPXQLW\FRPSDQLHVDQGFRXQWULHVZKRPXVWWU\WRFKDQJHWKHSHUVSHFWLYH
WRZDUGV,VODPLQWKHUXQQLQJRIJOREDOL]DWLRQ
5HIHUHQFHV
$KPDG .´7KH FKDOOHQJH RI *OREDO &DSLWDOLVP DQ ,VODPLF SHUVSHFWLYH´ LQ 'XQQLQJ -+(G0DNLQJ *OREDOL]DWLRQ *RRG2[IRUG
8QLYHUVLW\3UHVV2[IRUGSS
$O±4XU¶DQ0HNNDK$OPXNDUDPDK
%XNKDUL´6KDKLK%XNKDUL´:LGMD\D-DNDUWD
&KLURW'6RVLDO&KDQJHLQ7KH0RGHUQ(UD6DQ'LHJR1HZ\RUN+DUFLXUW%UDFH-RYDQRYLFK,QF
&KRXGKXU\0$,VODP9HUVXVOLEHUDOLVPFRQWUDVWLQJHSLVWHPRORJLFDOLQTXLULHV,QWHUQDWLRQDO-RXUQDORI6RVLDO(FRQRPLFV9RO1R
(PLUDOG*URXS3XEOLVKLQJ/LPLWHG
&KRXGKXU\0$	6FRWLD1  7KH1DWXUH RI*OREDOL]DWLRQ DQG WKH0XVOLP:RUOG0DQDJHPHQW )LQDQFH $%,,QIRUP
5HVHDUFK9ROXPHQXPEHU
)DVVHXU7KH&XOWLYDWLRQ6LDWHUPDQG,WV,PSDFWRQWKHGXWFK&RORQLDO(FRQRP\DQGWKH,QGLJHRXV6RFLHW\LQ1LQHWHHQWK&HQWXU\-DYD
GDODP7ZR&RORQLDO(PSLUHVHG&$%D\O\DQG'+$.ROI'RUGUHFKW0DUWLQXV1LMKRII3XEOLVKHUKDO
.DULP´6HMDUDKSHPLNLUDQ(NRQRPL,VODP´-DNDUWD*UDILQGRSHUVDGD
.XQFRUR0´(NRQRPL3HPEDQJXQDQ7HRUL0DVDODKGDQ.HELMDNDQ´<RN\DNDUWD83367,0<.31
.XQFRUR0´(NRQRPLND3HPEDQJXQDQ´(UODQJJD-DNDUWD
.ZDNZD(5HJXODWLQJ7KH,QWHUQDWLRQDO(FRQRP\:KDW5ROH)RU6WDWHGDODP0LFFKDHO%\HUV
0DVKGXURKDWXQ$7DQWDQJDQ(NRQRPL6\DULDK'DODP0HQJKDGDSL0DVD'HSDQ,QGRQHVLDGL(UD*OREDOLVDVL-RXUQDO'LQDPLND+XNXP
9RO(GLVL.KXVXV)HEXDUL
0HWUR79³$FDUD.LFN$QG\´
3LOJHU-´7KH1HZ5XOHVRI7KH:RUOG´ZZZ\RXWXEHFRP
6FKXPSWH$-7KH+LVWRU\RI(FRQRPLF$QDO\VLV/RQGRQ*HRUJH$OOHQ$QGXQZLQ
6PLWK$$Q,QJXLU\LQWRWKHQDWXUHDQGFDXVHVRIWKHZHDOWKRIQDWLRQV8QLYHUVLW\RI&KLFDJR3UHVV
6RHQDQGDU7  3HUGDJDQJDQ%HEDV GDQ KDUPRQLVDVL+XNXP.DMLDQ DWDV'RNWURQ´/H[0HUFDWRULD´ -XUQDO.HDGLODQ9RO1RPRU 
1RYHPEHU'HVHPEHU
6WHYHQ3´/LPD3XOXK3HPLNLU(NRQRPL'XQLD´375DMD*UDILQGR3HUVDGD-DNDUWD
6XJLDQWR*OREDOLVDVLGDQ7DWDQDQ(NRQRPL%DUX3HUVSHNWLIHNRQRPL,VODP´ZZZJRRJOHFRP
7RGDUR03	6PLWK6&(FRQRPLFGHYHORSPHQWWK(GLVLRQ%RVWRQ$GGLVRQ:HVOH\3HDUVRQ
792QH³'LVNXVL&KDLQD$JUHHPHQW)UHH7UDGH$VLDQ&$)7$´
9DQ157KH)XQFWLRQRI/DQG5HQW8QGHUWKH&XOWLYDWLRQ6LVWHP,Q-DYD-RXUQDORI$VLDQ6WXGLHV/RQGRQ2[IRUG8QLYHUVLW\3UHVV
:ULJKW+5&(DVW±,QGLD(FRQRPLF3UREOHPRIWKH$JHRI&RUQZDOOLV	5DIIOHVORQGRQ,Q]DFDQG&RPSDQ\/WG
ZZZPXWLDUDKDGLVWFRP
=D]XOL6, ´5HIRUPDVL,OPX3HQJHWDKXDQ'DQ3HPEDQJXQDQ0DV\DUDNDW0DGDQL'L,QGRQHVLD´3URJUDP'RNWRU,OPX(NRQRPL,VODP
8QLYHUVLWDV$LU/DQJJD6XUDED\D
